FUTURE OF THE EMPIRE
reducing to scraps of paper the "Minority
Treaties" which were supposed to protect them.
In consequence the new League of Nations never
had a chance of inaugurating a new international
order, a reign of peace and justice. It seemed
merely a device for securing to the haves what
they had been lucky to get, and were determined
to keep.
No doubt the temptation to borrow from
America, when the money was to be had for
the asking, was irresistible. But no principle of
state-craft and no American interest required the
American Government to close its eyes to the
way in which what was after all the money of
American taxpayers was actually spent. The
effective part of the American War Debts was
borrowed after the War was over, and was a
curse both to the borrowers and to the lenders.
To the former, because it prolonged the era of
war extravagance when the situation called for
saving and hard work; to the latter, because
it promised the continuance of an illusory
prosperity and because, even when the politicians
steeled themselves to face the facts, the war
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